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FINANCIAL NEWS

Largest Volume of Trading in
Many Weeks Features Stock
Exchange Session,

ENTHUSIASMREMARKABLE

Bank Statement Shows In-
crease of 37,163,987 in Bills
Disconnted and Bought.

Insronsing confdence In the war aitua-
tion wan reflectad In the Htock Exchange
yesterday when the volume of trading
for a short sesslon was the largest in

ket was relatively qulet And firm during
the Arst hour, hut activity and increas-
ing strength developed. with the list
cloalng generally at the beat price of the
dpy. Domestlc news 4ld not count as
an influential factor, but the uiMceinl war
statements Indicated that the Germans
ware exhausted and that thelr compara-
tively feeble attacks were repulsed with
oane. Sentiment toward securities was
even more favorable than on Friday or
Thursday, when the upward movement
ntarted, and ns a result enthusiasm was
remarkable consldering the 1lmited time
avallable for its display on a Baturday.
The tone at the closs was strong.

The market opened higher, with active
stocks A fraction to 1 point above the
previous closing. At no time did they
get mors than a fraction balow the open-
ing level and the consistent advances

Thursday, The only trace of wenkness
waa found In the rallroad list, where the
Inrgeet net loss for the day In active
ralls was % of a point, mads by St 1
common. The active Indust L
however, scored advances ranging from
A fraction to 3 points, United States Steel
ocommon rising 1% points. A significant
featurs of yesterday's trading was the

news may be over Sunday, and In that
vespect trading differed completely from

dpproximated 300,000 shares
chlef features. Goodrich, for example,

made a net gain of 3 points, United

I
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Spring. 1% points, Kelly Bpringfeld
Tire 24 points and Baldwin 18 pointa.
The sugar stocks advanced consistently,
Amarican Sugar galning 234 points,

dteel I8, while Sloss-SheMeld followed

|| advanced 1 point, and Union Pac!fie and
Atchison, which advanced a fraction.

of contracts between the rallroads and

two lawyers. ‘The firat draft of the con-

l

Trading in the foreign nu‘mnn mur-
ket was steady, with Armnesa noted in
. peactas.  There was little change In
\rates, The bank statement showed a
decrense In surplus reserve of §24,343.-
| 870, This appeared to be the result of

farge drafts by the Government on the

~| i road director.
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COIIIRCIAL PAI'ER.
Pr:l. lMorlﬂ Bills,

M)L‘ El’!'& NCEs,

a‘_ *" ol gm 3'1.‘ Ask, | "ame month of 1015, an Iner

Eiig.bia member
bankas

b
ln.cllllibh b:ni oo N

muzrnc xxcm Nr.u

shiq
., Tarver, J, F. A. Clark, Bustace ‘Twlnr
"’““‘ﬂ blf “ﬁ u‘gu.l and Jeroame Lewine,

ium Cincionat, par; Minne. J. P Morgan & Co. are n!l-rlnl British

prem
apo ll!. 10¢, premium,

SILVER PRICRES.
)ur silver ln New

in London, ingd,,

!le'ilun dollars, Tlc., unchanged.

FOREIGN EXCHANGE.

FINAL RATES.

or rhmu. Cables | Available w I
m\,| ble
L50% !
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Amthorise fiate Increase,

Anrll 20.<The Mailory | Atlas
Steamship com- g-b
hanien, nuw|um|¢r management of the | Blise
Administration, were author. I
lzed to-day by tha Interstate Commerce c:l’-\h'mnl'.
tommtnl-m to Inerens 1
viores fram talverton to New York b, )
Jaryineg mmounts,

rates on naval "Carb

oredits of member batks with the New

ressrve gained §320,000, Combined de.
mand and time deposits decreased §14,-
#76.000, Loans und discounts sgain ex-
panded, thia time Increasing $27,197.000,

banks fell off $55,677,000

statement showed nn increase of $67,-
163,557 In billa discounted and hought
and a reduction In remerve of $43,152,-
purchased from banks with an agree-

from $74,106,000 to only §2,120,000

FINANCIAL NOTES,

March §1,108.173, I’l"l.! K042, 488

of Ji6d,-
T0%, For the three months ended March
| mmles were 83162872, an Increass of §540,-
853 over the preceding year

New VYork's wenderful grovwih as an
A | industrim!  centre during the past fow
years Is demonstrated by the 1818 editinn

L3 Y v o i
CMA&I"GG HOUSE .1“““‘“? Ial the Standard Iron Hteel Metal Diree

(Iur;ns Hoime exchanges,
!‘ﬂ- Bub- 'l"rvuur)r debu bolm-r

tory, Just issued b the Atlas Publishin

bal. | Company, Inc ia directory lints al
eatablinhments In ln» United States and

balance Cansdn which manufacture or conaume
2

Mnlshed lron, steel and metals
wlecied the following membe

AND COMMENT

DR R I

Ycarmdatel... 5593
Annual dlvldmd rates are quoted m dollars.

NEW YORK STOCK EXCHANGE rRICES.
Saturday, April 20, 1918.
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nka Uold Mines.......
Allis<Chalmers Mfg
Allla-Chalmers Mfg pf...
(Am Beet BUgAr. ..coouiis
Am Can

Fe

fAm Car & Foundry. .
Am illdo & mnm. Riees
Am International Corp ..
T00/Am Linseed Co . ..occuvues
2800 Am L.ocomotive .

100/Am Smelt Bec A a
100/Am Steel Foundry ...
2700|Am Bugar Ref ......
2400 Am SBumatra Tobacco .,
400/Am Tel & '!'al
KO0 Am Tobaceco .
900, {Am Woolen .
roo,anmm Copper
1000, Atl Gulf & W 18 8......110
! 26700 'Baldwin Locomotive Wka RO%|
200 Baltimore & Ohio.,
| 200 Bethlehem Bteel & p ¢ pl
10300 Bethiehem Bteel B, .
1200, Brooklyn Rapld Transit. .
1000 Booth Fisheries ........
g gy
utte uperior Uupplr 205
200 t.nllkmua Packing Co ...
lm,ulltm.a Petroleum ...
700 Canadlan Pnclﬂc
2600 Central Lenather .
760 Cerro de Pasco .
900'Chic, Mil & 8t Paul. .... ,
200 Chlc. Ml & !lt Plul nt... 86%
SWLChIe. Rock Is!
200/Chie, RIlP‘lpnp
IOOCME ﬂ.llf"?pcp
3300 t.hilo Copper
sumcmno Copper .
400/Col Fuel & L............,. -
!Uﬂgglumbl.l Ca&E.......

4400 Crucible Btesl Coisinn
100/Crucible Steel Co pr
7600 Cuba Cane Sugar........
400 (Cuba Cane Bugar pf..
200 Dl'l & Hudson
IW[D!I'I & Rio Gr

| 073| 9734,

many weeks and when atrength was| 53"6
shown In impressive fashion. The mar. |

2% 23 | 23 23 |
135“1 113 ll!‘i lll‘
m..i m;.‘ 2%
ll"‘ la’l'{. lﬂ"ﬁ}
ohay| 69

| 3815 383

| sa%| Bes|

18340 167
1% 417%
were simllar to the demonstration of last | anyg 40
3714| 378
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absence of wmisgiving as to what the

recent preceding Saturdays Total sales 700 G!“ Elec Cou.vvvvee

56 4 1 1300/Gen Motor Corp....
b1 Oﬂcmdrlch B Y Ciiveaias
B00/Gt North pf

HGD Gt North Ore ctfs..
200 Greene Cananea 009

(Gulf Btates Bteel........

000' Haskell & Barlker C‘ur
mn Homestake Mining. .

G400 Inspiration Con (.‘op. i
100 Interboro Con Corp...,..
100 Int Agr Corp.....
100 Int Agr Corp pf......

1200 Int Mer Marine

2600 Int Mer Marine pf
800 Int Nicke!

8000 Int Paper
700 Kelly Springfield T
GO0 Kennecott Copper.
100! Kreas, !H.llnpf

3900 Lack Steel Couvvvnvnnnns
100/ Tauls & Nash ........ li. |

60 *Manhattan El guar .

6800 Mexican Pet....
200 Miami Copper

1300 Midvale Steel & Ord..
100! Mo, Kan & Tex
900 Missourl Pacific !

B600 Nat Condult & Cuble....
600 Nat Enam & Stamp......
100 Nat Lead Co
bOO Nat R U Mex 24 pf
500! Nevada Con Cnpmr

200 N ¥ Central.
X W
100 Nort & Weat

Rubbers and equipments provided tha

4 m x4
:su 20%
w.. 841!

| 891, 40
. 5% 5%

Siates Rubber 2% points, Rallway Hteel

American Beet Bugar 1§ points and
Cuba Cane 1% points. The rlae In stesls
|| wis Impressive, United States Steel
[imoving up 1% points, Bethlehem Steel
., Crucible 14§ and Lackawanna
|11ts 4 point advance of Friday with a
|| further improvement of 28 pointa, In
|| the mctive rall iist the only net gains
|| were shown by Canadinn Pacific, which

The reason for the fallure of raliroad
Issues to shure Iin the advancing move-
ment lay !n the hitch which has devel-
oped In Washington over the signature

;..] 98 |
8514
oy 235 | 28
451a | 481 |

1T, 4%
the Government. The matter |s in charge

of three membera of the Interstats Com-
marce Commiision, an ey-membar nnd

.| 24|
| 0% 51

tract which It s proposed should be
adopted by the rallrouds as a whole

|y reached several members of the N
The TH’RD l‘r York Btock I"‘,xchan;n Iﬂrlzly. eV m.mr .1‘;

- .
F!_.:-;uﬁlg... - T

adopted by the reilruads the contract, it |
wan sald, wouid for practica! pur]mun
amend the rairoad act In a way that
|misht prove Inimical to the intercats of
lrua[road stockholders. In consequence
|!1 rallroad directors have a heavy respon-
| sibility In atinching thelr signatures to
Ithn contract as proposed and concerted
action looking to its modification s con-
11| sidered probable by more than one rall-

R00 Ohlo Cities Gaa
RGO Ont Sllver Mining
400' Pacific Mall
900 Pann R R
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TEoo'mllway Steel Bpring ....|
A0 Flay t on Copper

600 Repnhilie Tron & Steel.
100 Republic Iron & Steel p.,
260 'I""nvll! Thiteh Co
4008t Louis & Ban Francisco|
100'Raxon Motor
160 Seaboard Alr-dine pf
1500 Sinclalr O] & Ref!
1400 Bloss-EhefMield B & 1
100 Southern Pacific
40'*Southern Pacific v
1800 Southern Rallway Co .../
2600 Studebaker Corp
100 8tutx Motor
#00 Superior Steel
300 Tenn Copper & Chem,..
800 Texan (o ¢
200/ Texan & Prcific.
2000/ Tobacco Products
100 Transue & Williams
800 Unlon Paclfie
'lOD’l'nItH! Alloy Bteel
600'TTnited Clgnr Stores.. -
100 U B Cast Ir Plpe & Fd pff 43& 43"' 430 | 43% |
7100 L' 8 Industrial Aleohol.

York Federnl Reserve Bank. Thess
credits fell off $28,655,000, while other

United Statea deporits with member

The New York Federal Reserve Bank

830, The amount of United BStates
Treasury certificates of Indebledness

ment to repurchass in Hftean davs £21 off

Jones Bros Tea Company reports for
for the

I 200'L" 8 Bmelting, R & )
GOROD 1" H Bieel
] 276 U7 B Bteel pr
400 Utah Copper
100 Utah Becurlties,Corp ..
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100 Western Unjon Tel
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100 Wilson & Co ..
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basis to run for ninety days and metur-

recent oﬂ'nrlnir-‘______ —
DAILY TREASURY STATEMENT.

lomm Bpecinl Despateh 1o Tnw Sus.

;ﬁz WASHINGTON, April @, —Statement of ro-
LG40 ceipts and disbursementn nf Tressury ahows:

9:= C Iwnpnn & Ohh

Prev ‘This month. Fiscal
closs, | Receipt PR L KT TR
Dirlmﬂemlnll .. 18.116,202 ll 13,4
or | Defleit ... V0050508 §1A0,084,704

one. Cusioms recelpts, §529,919; internal revenue.
, ordinary, BLUT.040: Income (ax. §1.566.0%6:

recaived for redemption, §1.149

Availsl

United Stat - notes
National ba
noles ... BeNrAReNassARN e TanY
Certified che on bsnke.., .. .. Fit
Subsidiary sllver, mlnnr coln and
Ul silver bulllon ..... sisd 5 M.640,413
Unclassifled (Mneso vumlw 6,996,040
[ L™ arelte in banks md Philippine
™ PEERDEY, 3o ciriiniibinrnoishaisostss e, M0
Availahle ﬂnutr in Tressury
and  bar oo LTRSS 347
iDouul-t umnt Jiabilities uon‘m
1% 1 Net lalum in t;rwr-l fﬂ ulz.m.ua
i .
vty | Gold bulllon '"&uﬂ'nﬂwn““' $152.979,02
Tn rmu-m outstending certifl-
i : l 'h u‘n 43,815,008
nd total oa
b I'L:r s BRI

| D, Ml_.l Iy, Mu
Am Beaps 20 35 Eastern Stesl,

A& B Mig.. | TEmp Bl & T M0 m

A& BMig pf 20 L Emp 8 & 1 p! % ki1
Atlsa Pow . 155 W Here Pow . [

lan Pow ls-t MY T Herc Pow pf 112 106

& Wit 18 Hop-Allen ... .. 2

i op-Allen pt.. 2 &

Bllse. B W pt 50 2iNlea-BP L1 1IN

& ¥ 1 10NlesBP pf.. 06 |0

o g :l) i;;'nnnul i B

pl 92 106 Roovil] T ]

el il e ek W

alte Avma . 01 10 \l’lm-lu R L7080 BB

w ' D aowiR WiWendward I 0 &

*0dd lota. Note—0dd ot transactiona are not reco
Ing July 22. The bills are deliverabio on | ynless sales were made at prices outside of the

York. #1%e, (oMmicial
-LN“CI‘ including pre. Tuepday st the same rate rcarried by

rded In separate line
regular full lot range.

RAILWAY EQUIPMENT BONDS.
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Exporis From New Yeork.

barley,
bu.; bacons, 1,235,000 1bn.; hamas, ;:'r-
000 Ibs.; lard, 308,000, Ibe

Minnespolis Grain Market.

Miwwrarorin, April 20.—Corn--No, I
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sEErEseTedall

Far

F
Ezé:

- BuaESEETOLRa RS s

Competing for Steck.

Rullish pentiment remched flood tide in
yeaterday's trading, the fresh activties of

500 new pools mdding force to old apeculative

currents and carrying prices above re-
cent high marks. The sleel and equip-
ment securities responded to the stream
of buxing by important Intereats, and
the rubber group gained vigorously on
new trade facts, It Ia becoming more
evident that the trend 8 now upward,
and new signs of this change in the tide
are multiplying dally, The determining
factor in that financial Amaerica belleves
the turn In the groat Lattle Is near at
hand, and ‘his, combined erith the coun-

try's phenomenal Industrial lc!l\'tu is

Nnding refiaction in higher market
There doubtleas are more days nn:-

tety ahead, mnd the [nfluential people

of the Htreet are not blind to such pos-
sibilities, but broadly speaking they are
committed to the long side of the mar-

ket, an® puch an attitude means the big |-

people are competing for stock,
Late Comers Are Left,

The amart bidding for mecuritles has
surprined not n few shrawd traders, who,
though knowing of coming pool opera-
tions, were not quick anough to get any
cheap mock, One Inatance of this e

Rallway Bteel S8pring, which did not wait
for the late comers, though the pool lt-
self hardly has sufficlent stock for its
purposes, The asituation In Rallway
Steel Bpring, an noted here yesterday,
has mainly to do with huge earnings and

the clean financial posttion the com-

pany fortunately has to its credit. Bum-

mariged, the current year's profits, added
tn thome of the last two years, means a
surplus of $90 for Hallway Steel Spring

commo!.

Those who have been most bulllsh on
Baldwin Locomotive Inalst greater

things are ahead for this company and
they are more Interssted in the long
range poasibilities of the stock than in
any quick turns, The maln pool in
Baldwin has been [dentifled with the
stock for mome months past, and though
a most generous profit Is avallable to
them around these levels it is not be-
ileved they are releasing any great
amount of their holdings., for they fear
they might not he able to get It back
agalin At a reasonable figure. Thix syn-
dicale has been able to wvell Its move-
ments  moat succeasfully, and though
mome things are known to cutside trad-
era nothing definite has ever been re-
vealed to those without the Inner clirele,
It may be that there |s some founda-
tlon for the current bellef that a stock
dividend will come thia year, which, If
true, Is ample working material for the
pool's purpose. This would not be out
of line, for the company's outstanding
common is only $20,000,000 and aome
adjustment of the §15,000,000 written off
last year would be In order. The com-
pany's earnings are certainly not run-
ning under those of 1917, for it in pretty
well known that the output right now Is
about 230 locomotivas a month, In ad-
dition to other Government war work.

A fNteel Call,

A call on 1,000 shares of Bieel nt 04
for twenty-six days, offered on Baturday,
indlentes the expansion !n stock trading
has spread to the put and call market.
The price asked wan §4,.500, and consid-
erln. that Steel closed at 98 this privi-
{lege was one of the inost attractive re-
ported for some time past,

Govermment Withdraws Fands,
Two facts in the weekly bank wstate-

ment indicate that the Government Is| A,

withdrawing funds rapidly from this cen-
tre, one was the decrease of $25.655,000
i member bank creditn with the Xew

York Federal Reserve Bank, ths other!|Am

iwas the reduction of §55,677.000 In
U'nited States deposits with member

a4 reduction In tha surplus reserve of
$24,198.670. Hoth deposits und loans ex-
ded last week, the former rising $18.-
976,000 and the Iater !ncreasing $27.-
197.000, which followed a B167,706,000
expansion In the preceding week. The
feature of the New York [Federal He-

pperve Bunk statement was an increass of

§57.163.957 in bills discounted and
bought, a raduction of §71,880,000 in In-
vestments in United States Treanury ver-

tificates of indebtednems purchased from

:-_nml;_lonnd n falling off In reserve of $33.-
72,800,

Rabber Stocks.

UrofMcial reporta that further !mpor-
tations of crude rubbes might be banned
Ly the War Indusirles Board stimulated
fresh buying of the rubber stocks, United
States Rubber leading the group. ' ln the
vase of Rubber, that company’'s large In-
ventories, which the lust annual report
placed around $72,000000 agalnat some

48,000,000 the preceding year, should

prove enormously valuable. Another bull-
ish conelderation affecting rubber stocks

is that the price of the raw product has

advanced rapldly In the law few days.
The Rubber Company is understood to
have bought practically all of {ta stock

on hand at substantially lower figures
and the Iatest rise automatically in-

creuses (ts profite

An Amsireis ;;-ﬁ:lli!pourl--d-

Stocks which may be purchased for o
sniall number of dollars per share are re-
eelving increased uttention owing to last

week's Impvovement in pricer  Proml-

nent among these e Willys-Overland, an
uralysis of which Is being mailed to the

ouwtomers of J. 8 Hache & (o, This
fArm calculatem thut the book value of
the common stock ar of December 31,
1917, was approx!mately $31 w share. Thin
authority says: “When It Is considered

that the present price of the stock (§17
n share) Is & 00 per cent. depreciation

from the market level at the beginning

of 1917, together with our belief that the
depreciation, if any, In the company's as-
s6l8 haw not been anywhere near this

proportion, the common stock should be
un attractive speculation at this price,

with good posaibilities fnr enhancement

In valus—Iif the mAnAgement can suc-
cessfully nnd profitably handle (s cur-

rent businesn”

Still at Bargnin Pricen,

Expert market reviewers bLielleve the!

upwiard movement hus not reached |ta

peak, as the letters (ssued \alterdly taumn

show. A. A, Housman & Co. say:

“There never before has been a l!meflunvﬂn
whan wso great an emphas's has h«nl

placed upon opportunitics for bargains
in bonds and etocka, Financlal writers |
and Investment houses In general re- |
peatedly have called attention to securl-
tiea melling out of line with the!r real
values and fundamental worth has been
streased to the point of tritenesas. But
the public is sometimes unwittingly per-
verse. Why outside Investora or specu-
lators prefer to buy bonds or atocks at
comparatively hixh levels and refuse to
conmider commitments on price reces-
slons may ba explained satisfactorily,
but the explanation does not reflact

eredit upon general intelllgence. An in- | R

dividual may place his surplus funde In
the savings bank, and at the aame time
refuse to buy the corperation bond that
the savings bank purchases with the de-
poaited currency.” Haydep, EHthne &
Co. may: “Investment secyrities are un-
deniably cheap, and some buying of
these issues In doubtiesa steadlly going
on, but with the Government calling for
the Investment of all surplus funds In
its own bonds there In not much oppor
tunity for the development of any hroad,

(upward movement, In the more specu-

{lative securities the scarclty of money,
a'lumu.;h slightly less acute at the mo-
ment, atill operates as & powerful deter-

‘ent.”
i ren

Why Ralla Are Heavy.
Backwardness of raliroad Issuem may

be explained partiy by the Government's

delay in effecting ugreements with mepa.

rate roads. it |8 understood that the

i
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Year to date.....ovcivevvenss
RANGE OF LIBER'I’Y BONDS.
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BONDS IN NEW. YORK STOCK EXCHANGE.
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\ FEDERAL RESERVES
GAININ DISCOUNTS

Gold Coin and Certificatos iy
Yaults Now Total
£188,829,000,

Other Deposits. Including Fop.
eign Government Credits,
Are 888,322,000,

Federal Reserva Board statement, shos.
Ing the condition of the twelve bank,
At the clogo of businesy las: n,g."*, -
dicates large acale liguidntion of «
ernment securities,
Kain In discounts, caused mainl,
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| gold reserves. .. ... .,
Logal tender notes, allver, ke,
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All nther saming assets, .
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committee which drew up the contracl:
form produced auch an alrtight Instru-
menl that it Im expected atrong opponl-
tion will develop on the part of the roads
and that untll this di®erence |s adjusted
tu some way the m!lruud lln-.kl will not

DIVIDENDS.

I\.rl Llu rh') T'l 1
roads do not favor ln e agreement i 0 p 2

unknown, and consldering how fair the |
Administration hae been so far in deal- |
the country’s transportation
the report of a wserious hitch s |
surprising.  Some detinite news on the
subject I8 epxpocted next weel.
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PaciNe Power & Light ;.I’
Pitlaburg Brewing o pf upu.nn
Portlund Gas & U uk pl.

Pyrane Mig Co.
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Bostox, April 20.—Sales of New Eng-
1Iapd manufacturing and other securities
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PUBLIC UTILITY QUOTATICNS
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